
S. S. Kresge Co.
7% Scrial Notesdue 1926
Total issue $3,000,000

The S. S. Kresge Company oper¬
ate* one of the most successful
five-and-ten-cent-srore organiza-
tions in the United States.
Net earnings for 1020 were re¬

ported at over EICHTEEN
TIMES the interest requi.-ements
on these Notea.
Notes are followed Ky $2,000,000
l^c FVeferred Stock and $10,-
000,000 Common Stock having
an aggregate market value ol over
$! 5.000,000.

Price to Yield
About 7.50%

Circular M-77 sent upon rcqiicst.

Merrill, Lynch & Co.
Mcmhert A'ea> Wfc Stoctf Exchange
120 Broadway New York

Chicasro Detroit Milwaukee
' Denrer Loa Ansrelea

American Writing
Paper Co.
First Mortgage

Sinking Fund Bonds
DUE JANUARY 1, 1939

Secured by Closed First Mort¬
gage. Strong Sinking Fund
Provision. Attractive Yielri,

Price' at Market
To Yield 9.50%
Circular on Rajucst

CoGGESHALL
A»°r|lCKS

.¦.'¦¦¦ bera New York 8toek Exchanc
128 BROADWAY

^03 WEST 79TH STREET
NEW YORK

FREE FROM FEDERAL
INCOME TAX

TAX EXEMPT IN NEW
JERSEY

Cilyol

GoSd 5% Bonds1

V6 jjg] Due April 1, 1924-1927
s

Prices To Yield 5.70%
Descrlptive circular on above and
other Tax Exempt Munlclpal Bond
i?3ues yielding; from 4.80'ro to 6.00",
sent on requesr for Circular T-22.

JERIOiSNPflaffllDk>PEClALISTS IrU liiNICiFALBONQSl

SELECTED
SECURITIES

fultil/ing
Deflnite Requirements
are grouped to prc^ide:
1. Security far Trust Fund:,.

2. Strongly intrenched First
Mortgage Railroad Bonds
of Long Maturity.

3. Short time well secured
investments of high yield.

4. Diversifie.d preferred stock
investments in prosperous
industries.
This circular i* p'anned
to as-jist you. Aek for C-A

15 Broad St.
New York
Telephone

Hanover 6896

Royal Baking Powder Com.
Aluminum Co. of America
Ansco Com. .

£t!DJRI<:,I HATCH &CQ.
Tel Ri-c:or-6Uo

BOSTON.CKlCAGO. PHHA.M0MIWA. PrTTSSURGH.

STANDARD OIL
STOCKS .

C. C. Kerr & Co.
ra 2 Rector St, N. Y. Phone 6780 Rector

STANDARD
STANDARD O

OIL a
(NDIANA L

FAR VALUE
STOCK

CARL H.PFORZHEIMER & CO
Phonea 4860-1-2-3-4 Broad. 26 Broad St., N..T.

Continental Guaranty Corporation
Guaranty Trust Co.
Bankers Trust Co.
ft.cCLURE -JONES & REED

Jfembers ,V«w York Stock Sxchqng*115 Broadway Phoue 3321 Bector

Profit Taking
DepressesPrice
Of Securities

Motor Shares, However, Hi«e
on Reports of KcMuiup.tion of Plants and Expec-tation of Seasonal Gains

The coming of spring failed to clar-
ify the specnlative atmosphere, and the
same perverse, contradictory factors
which were dominant last week swaycdthe course of fluctuations yesterday.
Despite signs of easier money in the
lowest rcnewal rate for call funds
since January 20 and a further im¬
provement in the reserve poaition of
the Federal Reserve system, the trend
of security prices was toward lowcr
levols.
The explanation for the slump can¬

not be found in tho ncwa of the day,
cspecially that part which rrlated to
credit. The movement yesterday in a
market of diminished acttvity was due
to the^irorking of internal, speculative
t'netors associated with the technique
of the market place. In tho rise that
took place last week, despite irregular
cross currents, apparently a significant
thort interest was eliminated. More-
over, a now speculative lonpr interest/
was created, and, after the lirm open¬
ing yesterday, found itself in a posi-
tion to take profits.

Fairly persistent selling pressure
was directed against most groups of
stocks up to the close. The motor
shares were a conspicuous exception,
and, on reports of resumption of plants
and hopes of an improved buying de-
rnand of a seasonal nature, the shares

automnbile and ncccssory compa-
r.ier. moved upward. Unquestionably,
this industry is revealing symptoms of
recovery. Some observers, however,
feel that the upward surge will not
gair. full momentum until present
price guaranties expire. I\Iost of them,
it is said, run out by July.
In the decline of the other shares

there is little that is significant. The
market was again very largely in con¬
trol of professional speculators, who in
this present period of dullness are sat-
isfied with quick and narrow profits
The professionals serve not only tc
keep un the continuity of quotations
while the outside public is adamarit,
but also test out in innumcrable trades
the possibility of price movements at
a time of marked certainty. In com¬
mission ho.uses some disapppintment
has been expressed over the fact that
thp spectacle of rising prices last week
failed to attract more outsiders to the
market place. Perhaps the brokers in
their anxiety for business forget that
it requires more than a few days of
slightly higher prices in a professional
market to stir the speculative imagi-nation of the public, once it has be¬
come sluggish.

.-m -.

Money and Credit
Tho renewal rate for outstandins

call loans was reduced from 7 to 6"»i
per cent at the Stock Exchange. yester¬
day. This was the lowest renewal
basis since the latter part of Janu¬
ary, when a 6 per cent rate was ef-
fective for a few days. Rates on new
demand loans dropped to 6 per cent
around midday, and in the outside mar¬
ket business was done on a 5 per cent
basis. To-day the Treasury will with-
draw $9,600,000 from its deposit ac¬
count with New York banks.

Yester- Year
day. ago.

On mixed collateral ...,.'. 6% 7
On industrial collateral... 6% 7
Time money (mixed col¬

lateral) :

Sixty days . 0"i®7 8%@9
Ninety days . 6%(a.7 8*^@9
Four months. 6%@7 8^@fJ
Four to six months. 6%@7 8*^@9
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
$402,898,755; balances, 8168,945,726.

Silver .London, 33%d; New York,
domestic bar, 99"V"2c; foreign, 57%c;
Mexican dollars, 43%c.

The Dollar in Foreign Exchange
Weakness in Italian exchar.ge stoori

out as the most striking deveiopment
ia yesterday's foreign exchange mar¬

ket. Most.of the other Continental ex¬

changes were firra, and sterling held
close 'to the final quotations of last
week. *

Italian lire, which climbed to 4.09
cents at the end of last week, opened
off and declined to 3.85Ms cents. Of-
ferings were heavier. Reports of a

possible Italian dollar loan flotation in
this market failed of confirmation in
local banking circles.
Exchange on Berlin closed slightly

higher, sentiment being helped by the
news that the Germans had won by a

large majority in the plebiscite in
Up] er

jrling exchange was comparativo-
'... lai ¦"¦¦¦¦'' '¦¦ '1

[.-r. ich '.. w) ich cl ii

6.i nti '''¦<' clos< two
points higher, at 6.98 for cl ecki
-The Far Eastern exchanges wore ex-

trenjely strong, and the rate at Shang¬
hai advanced from 68% to 66 cents for
shecks. A 2-cent advance to 49 cents
was recorded in the rate on Hong Kong.

"EUROPE
3REAT BRITAIN <par $4.86 a aoverelgn)

Yeater- Previous Year
day.

Demand. 3.91 <£
Tables . 3.92M
60-day bills 3.86V3
90.day bills .... 3.84 >a

FRANCE (par 19.3 cents a franc)
Demand . 6.98 « '"'

Cable.8 . 6.97 6.97
"' Ol UM tpar 19.3 centa a Crano)
lemaud 7.29 7.29

... 7.30
E<WITZERLA.K"D (par 19.3 centa a

"> mand .17.43 1T.42

ITALY (par 19.3 centa a lira)
Dcmantl . 3,85VJ 4 un 5.30
Cables . 3.86 4.10 5.31

HOLLAND (par 40.2 centa a Horin)
Demand .34.48 34.48 86.75
Cables .34.50 34.50 86.875

OERMANT (par 23.8 centa a mark)I'emand . 1.62^ 1.61 1.26
Cablea . 1.63 3.6125 1.27

AUSTRIA (par 20.3 c»nta a crown)Demand .31 .295 .46
Cablea .31^ .30 .48NORWAT (par 26.8 cents a crown)Demand .16.05 lf, 10 18 "Rf'ables .1«.10 Jfi.i& i8.40sv EDEN (par 26.S rents o. crown)gernand .23.3.-, :;;.r,5 20.75

,
"-'iibi.'M .23.4Q 23.10 '20.875DBKMARK <par 26 s oentn n crown)D< mand .17.40 17 :n fj --,Cables .i7.tr, 17 ;:, <« an

3PAIN (par 19.3 centa a peaeU)Dtrnand .13,91 1 i.n i 177-.Cablea .M.OO 14.05 17 81PORTUOAXi (par 10S.05 centa .in escudmDemand . 9.00 ».oo 49 joCables . 9.12 9.125 49 "5GrtEECE (par 19.3 centa a drachma)
"

Demand . 7.62 7.52 11 15
Cablea . 7.65 7.55 U 25

POLAND (par 23.8 centa a mark)
Demand.13'£ .125 64
Cablea .13 H .125 ".66CZECHO-SLOVAKIA (par 20.3 centa 1

crown)
Demand .;. 1.34 1.35 1.23
Cablea . 134 1.35 1.2s

Jf'lO-SLAVIA (par 20.3 cents ,\ crown)
111 iv.Lir.d ."2 .12 .74
t ablfl. .72 .7;' ;7i;

Rl MANIA (par 19.3 crnta a leu)
Demand . 1.39 1.40 1.60
Cables . 1.40 1.41 l.ii

Transactions Yesterday in Listed Stoeks
Summary of Stock Exchange Dcalings

(Copyriffht, 1921. New York Trtbuno Inc
STOCKS

Yesterday.
Railroad stocks . 60,*00
Other slocks . 604,500
All Ktocks . 661.900

Oay
before,
33,600

341.900
375,500

Ycnr
nsro,

209,000
1,267,100
1,566,700

January 1 to dnie.

Yenterdny.
V. S. g-overnment bonds... S4.129.OjOO
Railroad bonds . 1,862,000
Other bonds. 1,748,000
All bond* . 7,739,000

1921. 1920. 1919.
9,480,600 15,996.400 10,801,900

27,519,100 44,118,500 29,884,300
36,999,700 60,114,900 40,666,200

KOND8 January 1 to date.
Day before, Yonr aro. 1921. 1920.
$l,9<13,000 $8,104,000 $477,164,000 $624,215,000
1,07«1,000 2,066,000 103,586,000 124.581,000
1,322,000 2,989,000 115,863,000 139,336,000
4,336,000 13,159,000 696,613,000 888,132,000

Reeord of Stock and Bond Averagea
(Copyrilfht, 1021, New York Tribune. Ine.)

Yester¬
day.

20 Railroad slock* . (11.45
30 Industrial stocks . 74,90
80 Stocka; . 69,52

10 Rnilrond bonds . 74.20
1C Industrial bonds. 83.35
5 Utlllty bonds . 73.20

25 Bonds . 77.66

STOCKS,
Bay

brfnre,
62.30
75.27
70.08

Year
njro.

67.80
103.37
83.14

Range Jan. 1 to
date.

RONDS
74.24
83.64
73.20
77.79

73.47
88.86
73.85
79.70

Hi«rh.
65.60
76.80
72.12

76.23
84.53
73.33
78.41

Ranire full
year 1920.

I.ow.
60.10
71.70
67.06

73.65
82.06
70.13
76.31

Hiffh.
73.80
110.30
92.05

76.97
91.45
74,53
81.71

Low.
58.80
67.67
64.30

66.73
81.30
67.44
73.94

Sii!ps. Open.
Ajax Rubber . 600 33
Alaaka Gold JMlnm ,. 400 1i'4
Alnska Junenu . 800 1'/a
Allied Chemico! _ 1,100 44'4

H» pf . 200 89
Allh-Chalmcrs . 600 361 >
Amer Bink Note ... 200 5?' ,
Amer Bcrt Suirnr .. 900 4279
Amer Rosch Mag 900 561.;
American Can . 2900 29 n

Amor Car & Fdy ... 300 122
Amer Cotton Oi! ... 400 22
Amer Druc Synd ... 300 6\,
Amer Hide & Lcath. 2400 B%

do pf . 1700 47
do pf . 200 62'/a

Amer Inter Corp ... 10800 43'/2
Amer Llnseed. 1100 621/2

do pf. 200 851/4"
Amer Locomotive .. 1200 87
Amer Safety Razor. . 1900 638
Amer Ship '& Com.. 400 8'4
Amer Smcltinir . 1500 40'n

do pf .,. 500 7634
Amer Steel Fdry.... 300 30
American SuRiir .... 1100 94%.

do Pf . 200 103'
Amer Sumatra Tob.. 1600 79!2
Amer Tel & Tel. 1400 100
American Tobacco .. 1600 116

do B . 200 11314
American Woolen ... 8400 67\,
American Zinc . 300 8**
Anaconda . 1700 38''a
Assets Realization 200' 2<<s
Asso Dry Goods. 1400 27/2

do 1st pf. 500 62
dc 2d pf. 200 55

Associated Oil . 2<">0 *99
Atch, Top & San Fe 1100 EOTs
Atlanta, Birm & At. 700 4
Atlantic Fruit . 200 6!'.>
Atlantic, Gulf & W I 16700 34| 2

<*o pfi. 200 30
Baldwin Locomotive.. 6600 88/2
Baltimore & Ohio... 1300 -,2rH

do pf. . 200 49
Batopilas Mininjr ... 200 %
Bethlehem Motors' .. 400 31.;
Beth Steel Class B.. 3900 57".
Brooklyn Rap Tran. 6200 137a

do ctfs . 2200 8'4
Booth Fisheriea Co .. 200 Bi/8
Bnrns Bros . 200 86
Butte & Sup Cop .. 300 12! a
Caddo Oil . 2200 14i/a
California Packine 400 69V,
California Petrol 1600 423/8"
Calla Lead & Zinc P0O B%
Canadian Pacific 3 400 113''.
Central Leather .... S0C0 4C%

do pf . 200 ER78
Ccrro de Pasco .... 900 25', 2
Chandler Motors ... 12700 *73

'

Chesp.pcakc & Ohio.. 1C00 59
Chic, Mil & St P . 1100 24' ;,

do pf :. 19C0 37/4
Chic & Northw'n 2200 663a
Chic Pneu Tool .... 700 60
Chic, Rk Isl & Pac. 1600 25%

do 6% pf. 400 61
Chic, St P, M & O.. 100 58
Chile Copper . 1600 10i/a
Chino Con.'ol Copper £00 20' ?
Coca-Cola. 400 21J/a
Colorado & South... 200 33
Columbia Craph . GVCO 1 :3

do pf . irry 4f)
CoHnnbia Has & E!ec 600 ;>"'.-,
Con«cl Cicars . 1200 47
Conlinen!al Can .... 300 61
Continental Candy .. 10C0 1'4
Com Products . 2900 74! ,-

do pf . 200 102-ia
Cosden & Co. 1500 29
Cruciblc Steel . 20700 91
Cuban-Amer Sugar .' 1400 23%
Cuba Cane Sujrar_ 600 24"/4

do pf . 200 65!'2
Del, Lack & West... 100 205
Denv & Rio Grande. 2400 V/2

do pf . 5900 2%
Dome Mine.s . 600 1514
Eastman Kodak .... 1 655
Endicott-Johnson 9600 f 2' \
En?- . 1900 12! 1

do 1st pf. 2Q3 181/g
Famcus P'ayers . 1300 67>4

do pf. 100 <?.
Fcd Min & Smlt pf. 50 24
Fisk Rubber Tire_ 81C0 145^
Oaston Williams _ 900 1!a
General Asphalt . 421C0 6234
General Cujar. 100 5838
General Electric .... 600 13714
General Motors. 15500 13J/4
do pf. 100 7o'

v do 6% deb..... 200 65!/2
do 7% pf. 200 75' '2

Goodrich, BF. 4700 37i/2
Cranby Mining . 400 19r8
Gray Davis . .2C0 16'/4
Gt Northern pf. 1900 74: 4
Gl North Ore r.ubs... 600 32*
Grcenc Can ' viier. 2;o 21
'-' meatake . £00 55
H ;«ston Oil . 1200 683/a
Lupp Motors . a io i4; H
llndiahoma. . 2G0 *5%
Inter Agri pf . C00 483,4'Inspiration Copper 600 33
Inter-Cons Corp .... 1200 51/4

do pf . 2200 15
Inter Harvestcr .... 200 9734
Inter Merc Mar .... 300 13->a

<i<> Pf . 1400 52
Inter Motor Truck ., 2100 33i/2

do 2d pf . 2C0 63! 2
Inier Paper . 2700 68%
Inter Nickel . 2600 15'/4
Invincible Oil . 1600 18%
lron Products . 200 33
Island Oil . 13TCO 4*a
Jewel Tea . 7 00 10

do »'' . 200 2! ;a
Kansas City South'n 800 £2%
Koyscr, J . 100 68
Kelly Sprinjjiicld ... 14700 40Ja
Kelsey W'hecl Co pf. 100 76
Kennecott Cepp ... 1900 18 ;a
Keystone Tire '. 27600 1534
Lackawanna Steel .. 200 63!/2
Lake Erie & West .. 100 11/2

do pf . 300 191/,

1'/*

Va

ia

2'/2

82

153;

V/z 6074
Va 533,4

2 135
'/a 13/4

&3!2 52 '/a
11/2 111-2

8 191'4 19 19/a 20

Low. Dlr. ,

1921. Rate. SbIm.
17!/a 2 Lee Rubber & Tirc. . 600
49% 3!/2 Uhlgh Valley . 1400
16 2 Loew'a, Inc . 8/0O
0*/a 1 '-"ft Cnndy . 200

31 ,. Looso-Wiles Biacult,. 900
97% 7 Lonisvjlle /_ Nnsli... 400
2,i . Maxwell Motor (n... 2400
7</z . ,]o 1st pf. 100
-"¦'r . do 2d pf clfs. 200

G")' j 8 May Dcpnrt Stores.. 400
13734 12 Mcxlcan Petrolourn 32600
15% 2 Miami Conaol Copper 400
11% 1.60 Middle States Oil.... 2700
29 2 Mldvalo Steel. 1900
9 Minn & 81 Louis new 200

66 7 Minn, 81 P «, 8 S M 300
89% 7 do pf . 52
2 . Mo, Kansas & Texaa 500
16 Miaaouri Parilic .... 2600
33l/a . do pf . 1200
14% . MontRomery Ward .. 1200

102 7 National Biacuit .... 200
106 7 do pf. 200

2! a Nat Con & Cable.... 2700
49""8 6 Nat Ennm & Stamp.. 200
92 7 do pf. 100
69% 0 National Lead . 200

'".' 4 Nat R R of ,Mrx 2d pf 400
9'/a Nevada Con Copper.. 400
74% 10 N V Air Brake. .',00
66 5 New York Central... 2600
20'4 2% New York Doclc. 500
14% N Y, N H & H .... 5700
93 7 Norfolk & Western.. 1200
75% 7 Northcm Pacific 8700
31 5 Nova Scotia Steel.... 200
8' a 1/h Nunal'.y . 200
3'/a .40 Okla Prod ,t Ref_ 400

115 8 Otis Elcvator . 200
11 !'s , Pac Dcvelopmont.... 400
27! a Paclfic Oil . 19600
64% 6 Fan-Amer Pctroleum. 8700
58 ,'j C do !l . 400
12 a Parish«& Bingham... 19600
34% 3 Pcnnsylvania R It. 8600
8',; Penn Seab Slec! .... 19200
33% Pcople's (Jas & Cokc 1900
15 ',4 Perc Marquelle . 600
32 3 Philadelphia Co _ 600
23*/2. Phillips Pctroleum .. 1200
19% . Pierce Arrow . 39600
68 8 do pf .i. 400
10 . Pierce Oil . 700
?y/a 8 do pf . 300
56% 5 Pittsburgh Coal _ 600
80 7 Pitlsbur.crh Steel pf. 100
24% Pitls & \Ve,,t Va_ 200
12"/a 1 Tond Crcek Coal.... (ioo
54 4 Public Svr Corp N J 200
102% 3 Pullman Co . C00
43% 8 Punta Alcgre Supar. 400
31 4 Pure Oil . 1300
82 8 Railway Stccl Spring 200
11 . Ray Consol Copper.. 1400
65 4 Rcadine . 8100.
37% 2 do 1st pf. 100
40 2 do 2d pf. 200
25% . Rcmington Type .... 200
60% 6 Rep Iron & Steel_ 2600
14% Rep Motor Truck_ 500
23 . Rcploglc Steel . 100
56'. a 5.20 Royal Dutrh . 6400
3% Santa Cerilia Sugar. 600
11% . Savagre Arms. 200
11% 1 St Joseph Lend. 1200
19% St Louis ,C- San Fran 200

b St Louis Southwcst.. 900
2% . Saxon Motors . 2900
5% Scab Air Line . 200
8: ..> do pf . 200
72'a 7 Sears Roebuck . 1100
12% Sencca Copper . 600

.74 Shells Tran & Tr.. 400
19% . Sinclair Oil . 3100
41'2 6 Sloss-Sheff St & Ir. . 200
70 6 Southern Pacific . . . 8600
19 . Southern Rail . 1900
53% 5 do pf . 200
85 7 Stern Brcs pf ..... 100
135 5 Stand Oil of N J... 200
105% 7 do pf . 1600
27 4 Stewart Warner ... 600
27*4 Strom Carb . 700
43% 7 S<udrbaker . 59600
7% 1 Submarine Boat ... 500
1? . Tcm Corn £ Fruit A 6Q0
7 Tenn Cop & CVra 700

38 3 Tccas Co. 46fjo16% Texas & Pncific _ 1200
210 . do Land Trust ... 50
21% 1 Tex Pac Coal & Oil. 3900
13 . Third Ave Ry . 2700
46% 6 Tobacco Products ... 2900
6% . Transcon Oil . 1200
17% Union Oil . 400
113% 10 L'nion Pacific . 2200
64% 4 do pf . 300
27'2 . Un Alloy Steel . 200
92 8 United Drug. 200
43% 3% do 1st pf . 100
97% 8 United Fruit. 1400

fl 4 Un Rway Investment. "r0
11% U S C I Pipe & Fdry. 1300
39% 5 do pf. 200
19 U S Food Prodncts... 2200
64% 3 US Indus Alcohol... 46S0

51% 41% rj S Realty & Imp... 200
58% 43:4 3 Un Retaii Storea. 2500
72% 62'2 3 Un States Rubber.... 246C0
103% 101 g'»,> do 1st pf. 200
35% 29% 2 V. S Stnelt & Ref... 1600
85 77% 5 Un States Steel. 13400

107 7 do pf. 200
46% 4 Utah Copper ... 3900
8% Utah Sccur Corp..... 300

26 4 Vanadium Steel . 2400
29% 4 Va-Caro Chemical ... 5C0
95% 8 do pf. 200
84 6 Va Ir, Coal & Coke. . 200
5% . Vivaudou . 200
' . Wabash . 500

18 do p!A. 1600
49!/a WelLs Fargo Evp.... 203
9% . Western -yland 400

2 1 - W( tern P cVii'c".'.'.'.'. 00
84 7 Western 1 ';>.- n Tel. 200
42% 4 Wcstinghouse Mfs ... 400
8% Wheel & Lake Erie.. 600
35% 4 White Motors . 4700
5% . Willyg Overland _ 3900

43 6 Worth Pump & M... 6700
61 6 da pf B. 200

"Ei dividend.

FINLAND (par 19.8 cents a mark)
Demand . 2.72 2.70 6.35
Cables . 2.75 2.72 6.40

FAR EAST
CHINA (Phanghal par 106.39 cents a tafi)
Demand .66.00 63.60 139.00
lablea .66.625 64.25 139

CHINA (llons Kong par unaettled)

D. mand - l 48.25 -r,
f ''"'" . iv-' 18 50 ^47.25;,".:i.\ it'di- 4S.65 cents .i rupee) '

Demand .26.00 26.00 47.7.">
Cables .'O'i 2t'>.75 " 4S.no

STR A ITS SETTLEMENTS (par 56.8 cents
a dnltar)

Demand . 4 5 '4 4 5.25
Cables . 45% 45.50-

XUE AMERICAS
AROENTINA (par 42.44 cents a paper pcso)
Demand .34.00 H4.00 43.375
Cables . 34H 34.J25 43.625

BRAZIL (par 32.45 centa a paper mllreis)
Demand .15.00 14.875 26.T5
Cables . 16V4 14.50 27.00

PERU (par $4.86 a pomid)
Checlca 3 82 3 S2 6.20

BCUADOR (par 48.60 ci nts a sucre)
ciiii.k (par "G.5 centa s. [.-...>

Chc cks . i-\ 14.75 24 2g
qm GUAY (par 108.42 cente a peao)
\ siT/VSl v C'ai'-E liiV.s'e ¦¦>

Chocks 6.00 6 00
Canadlan Exchanye.New York funds in

Montreal, 13% per cent premium; MontreaJ
£unds in New York, 12 per cent Jis< ount.
-.-

Financial Items
Tho American Exchange National Bank

has been designated fiscal agent for the
payment of the prlncip.il and interest of anissue of J35C000 of bonds of the Inde-
pendent School District of the Citv of
Duluth. Minn
According to a cable received here yes¬terday, Georges Hebmann manager of theruatanty Trust Compaoy's 1r.ad, upon recommendation -

/uillistry of Pmi nc b .¦ nat*Chevalter of tbe Legion ot H r '¦
uiiion ot. his services uurlr.s the * r

*

Bid mid Asked
Following aro the closing bid anda'-.ked quotationa of stocks liste«i on the

Stock Exehanrje in whfbh there were r.c
transactii r

Adams E.;
Adt Rumery 17

pr .50
Air Ri du
A! ChaJm pr
AU1 Reattor ,. ro
Ara Ax Ch pr 73
A Bk Note pr 4*^Am B<-et S pr (ii
A R S & Fy. 44
do rr . 85

Am Pan pr.. S4
A O & V pr.Ui
Am Chlcle... 2t
Am Ot Oil pr 65
Am Express, un
Am Ice 52
do pr (ij

Am La Fnimw S'j
a Ll iSeod pr S
Am 1..,.¦;, pr.103
Am Mah & ii |)
An

.:-,
Am St Fy |ir 85
A Sum T pr. 84
Am Tel & C. 4s
A 'i'o pr new 90
Aru Wh pr... 94
A Z & I, pr 29
Arual Sugar .. 90
Ann Arbor 0
do pr ... liUiAtlantic C L. !>!>'

Atlantic Bef..00M
do pr .10fi

Atlas Tack. 15
Austin NlcholB 9Ti

do pr 62

.l*i

28 tf

SO14
975

.lo pr
CI & 'Uts
Cuett P( itb pr
C V & l pr.
C & S lst pr

-lo -tl i>r.
tt>mp Tati Rec.
Can Clgar pr
Cont Can pr..
Cont Ins Co.
I'rei Carpet...
ICru Pieel pr.
C'u Am Bus
Cu Cane S pi
Piv c «n
.,

M

i'i
34
77 >i
:<n 95

62
55

-'

Bid. Aaked.
Det Un Rtt. 91)
Durhim Uos. 22 35
do pr . 85 90

East Kod rr L0<
Eiidl ,lohn pr 9

Bal
Coal. 1!

....

lld

. ..
Btd. AsKod

L-^ B lst pr 93% 99
do 2d pr..,100 115

Loutsv & \.. 99% 100%Mackay Coa... 01% fiii
pr

Mah Cpal
1.1

;.
Sugar
Reacl

Martin r

Mat Al w (V
.';.. .1
M i. De St pr 35
Mlch Central. fc7
MSP&SSil 1 1. 57
M K A- T pr 4
M Power.. 52
do pr . 93 &S

"

Mi it Ward 1-u 17%¦: rla & Es. 05
MuUins Hy pr fn) .

Nat Acraa ..21 "j
Nasn .v chat.
Nat a & S.
do pr ._^

Nat I., i pr
SHR V

P7%
59%
4%

110

V)

Jouea Toa ... 5 24%
KCFS&J1 pr.. B
K Clt» .So pr 48% 49
Kayser 1 st pr.. W l.'o
Kelscy Wheel. 46
Keily Spr pr.. 7'i
do 8 pc pr. S6

Keofe & D II. 5
do pr . 20

Krcsn & Co.. 13
10 pi

i. i S. 8..134

Lciillard pr..lO

Orph Cir-ni:..
>'u. pr .

Otls Eier pr.
Otia Steel ..

do pr .
Owens Bot pr
Paclflo Coast..
do lst pr...

Pac G A: E
Pacific Hall..

100
!>l>

n1* 13%
ra r»

100
15 30
60 100
11% 4S
13% 14%

tar pr. 34
¦' :. r:

POtti M'illl... .4 ,._

do pr . . 115

PCC&a L prSlP * F W...H8FS"« ;i.il w .. -.

I' 1 IV Vj pr -,-,1'r .-. C'.r

& W ctfs 9Vi 10.do pr ctfs.. l«Vi 20
.¦"J & W S 40'i 41

City R T 38 43

8 I, Sw pr.. 36 aBear Roe pr. fr, j,,-,
S P R Sug.. 7fi fic,do1Pr . 96 joeStandard Jim. 105 120
.
do pr . 75 SftStudebalter pr. 93 ai|"P ou . m

J»

fr»P Steel .. 39 4*'*'!" r,r . "7';
rob I'rod pr. go g4

D 8 R M Pr 42Nahash pr B 12?Weber Rell... u1
W'es Pac pr.. 65'
West'ae M pr. 50
West'ae A B. P~>
Wh * L E pr 15tVickvrtre Sp.. 16
Wilson Co ... 41
do pr . 78

"lllys O pr.. 38
Wis Central. 30
Woolworth ...112
do pr .loc,

«T & M pr A TS

96
15H
17
44
88
35
34

114
111

Municipal Gas Note OffernigDillon. Road & Co. are offering $£-250,000 Municipal Gas Company of Al-
bany one-year 8 per cent gold notcs,
^aoad Ap,rU h 1921» an<* duc April 1,1922, and offercd at 100 and interest.inese notes comprise the only fundedaebt of the company.

Dividends
Stock-

. «i . pay- holders
Duluth Edtson11^ Per'°d ab!e °frCC

,-. Co',,pf ,.**% Q Apr. 1 Mar. 25anaalan Lar &
... i^o Aftiiway
Equtp Co, cm. 2% Q Mar. 31 Mar. 21

In Wall Street
To Close or Not to Close

Governors of the Stock Exchange
were still undecided yesterday
Whether they would jnclude Saturday
as one of the Easter holidays this year,
although it waa reported that approxi¬
mately 600 brokefs*had s'igrtea th»ir
names to the petitioti favoring a thf.ec-
day holiday. V.'hcther Saturday will
be includea in the Easter holidayi, it
was .-aid, depends mainly on the atti-
ttide of the big wire houses, who.se>
heavy overhead continues, while the
board is closed. During the bull mar¬
ket these firms, because of the stress
of business, were glad of the chance
to give their clerks a rest whenever
possible, but now they count the cost
rnore closely.

Believes Railroad "Rottom Reached
The Southern Pnrific's bureau of

news reports Julius Krutschnitt, chair¬
man of the executive committee, as

saying on a recent trip of inspection
of the cpmpany's lines that the "rail¬
roads have touched bottom and are
now on the up-grade." It was further
given as the opinion of Mr, Krutschnitt
that the general tone of business ove-i
the country is improved. Mr. Krutsch¬
nitt stated that railroad business took
a turn for the better early in Feb¬
ruary, each succeeding week after that
point. showing a slight gain in raiiroad
revenues.

Burlington Plan Abont Ready
Indications are that the new plan for

refunding the Great Nfbrthern-North-
ern Pacitic joint 4 per cent Burlington
collateral loan maturity due next July
will be submittcd to the Interstate
Commerce Commission before the end
of the current week. It is understood
that bankers are giving consideration
to a propram which would jnvolve th<
issuance of new 6% per cent notes,
joint obligations of the Northern
Pacific and Great Northern, running for
not more than ten years. which would
be convertible into fifty-year bonds at
maturity, with a possible option of
conversion prior to maturity. Obvious-
iy such a plan would have its ad-
vantages since market conditions will
have changed gre'atly in ten years and
it would probably be possible to offer
lifty-year bonds at that time carrying
a lower coupon rate.

Clearing Corporation Slarts To-day
Bcginning to-day the Stock Clearing

Corporation, organized a year :iro to
facilitatc clearaflce of securities dealt
in on the Stock Exchange, will start
clearing stock market loans. The ma-

chinery to handle the business has
been perfected after many months of
work on the part of the representatives
of the clearing corporation, the Stock
Exchange and. th.1 banks. The new
methods will elimir.ate, it is expected,
much of the over-certification of checks
necessary under the present system
and besides will do away with the
carrying of large amounts of secur¬
ities through the streets of the finan¬
cial district. Tho volume of business
that will pass through the corporation
daily is expected to average about
?:25,000,000 in loans.

Bankers on Mexico Meet
Members of the International Commit¬

tee of Bankers on Mexico held a briCf
conference at the ofhees of J. P. Morgan
& Co. yesterday. j*mong other things
plans for enlarging the organization
were discussed and it is prohable that
announcement will be made in the near
future of thp admis'sion of new foreign
members to the committee. At present
the body includes American, British,
French, Swiss and Dutch banking
groups.

Italian Exchange AVeak
Exchange on Italy underwent a

marked reversal of form yesterday and
lire rates, in sharp contrast to the pro-
nounced recovery of last week, suffered
n severe decline from 4.09 cents
to 3.85% cents for checks. In the ab-
sence of news de.velopments that would
account for the setback in lire ex¬

change bankers called it a "natural re-
action." Some obiervers of exchange
"Vnarket conditions saw a connection be¬
tween the striking strength of Italian
exchange last week with the Paris re¬
ports that Germa'nv had drawn down
her balances in France to avoid pos-
i;ihle seizure by the Allies. it was
1 inted that some of these balances had
been transferred ib Italy, where senti-
ment is somewhat more friendly to
Germany. Such an operation would
have entailed the purchase of lire and
the sale. of French francs. If this were
the case the weakness of lire yesterday
would suggest that German operation3
in lire exchange had been completed.

Coca-Cola
Directors of the Coca-Cola Company

met here yesterday to discuss plans
for the new season. While no state¬
ment was issued after the meeting
interests in close touch with the affairs
of the company said that the outl
was promising and the directors ...

optimistic of, the future, The st<
was inactive in the market, advancing
% point, to 22.

Endicott Johnson
Endicott Johnson was one of the

strong spots in an irregular market
yesterday, advancing from a low of
61% to a high of 64%, and closing at
63, up 1% points. In an optimisticinteryiew Vice-President Endicott of
the company told of an increased
inflow of new ordere which helpedto stimulate buying of the stock.
"There is no question,'* he said. "that
we are steadily approaching better]

n i k&a been to
argest week ol ojders we have had
this year. The very nature of the
o>-ders; which give close considera¬
tion to details of sizes and cover abroad *ange of styles, must indicatethat retailers are getting to the point.where there are no surplus stocksand they are buying simply to lill
their fmmediate noeds. This should
mean a steady and increasing demand
for merchandise. Our factories and
tanneries are running nearly up to
capacity and the new factory we started
a month ago is increasing'its produc¬tion each week."

Deny Italian Loan Reports
Financier?: conversant with invest-j--' ril market conditions and Italy's pro-gram did not cred.>orl j from Lon¬

don yesterday that thi Italian govern¬ment plans to fleat a dollar loan inthe Unitpd State.-. Italy, it was said,might undertake to sell some intcrnalbonds to her nationals here. but it
was not believed any effort would bemade to undertake a dollar flotation.
In fact, a leading international banker
went on record as saving that he did
not think any foreign governmentwould try to arrange an American loan
at this time. A deterrent factor inaddition to the flatness of the invest¬
ment market here is the unsettled Eu¬
ropean situation. which has adverselyaffected many of the recent Europeanflotations.

Lower Renewal Rate
Indicative of the more corofortable

money market position at this center
was the reduction yesterday in the re¬
newal rate for call loans at the Stock
Exchange to 6% per cent. This was
the lowest renewal quotation since the
latter part of January, when a 6 percent rate was effective'for a short time.
Since then the rate has held persis-tently at 7 per cent. The, improved
reserve standing of th'e Federal Reserve
Bank, as disclosed in the statement of
Saturday, showing a heavy reduction
in advances to member bank:, also
flected easier condition.-. Cau loan
were arranged at the exchange on a 6
per cent basis in the afternoon, while

WE WILL BUY
$5,000 American Tob. Scrip

25 Babcock & Wilcox
200 British-Amer. Tob.
500 Imp. Tob. ofG.B.&L

$1,000 P. R.-Amer. Tob. Scrip
$5,000 Tobacco Prod. Scrip
WE WILL SELL

$5,000 American Tob. Scrip
25 Geo. W. Helme Pfd.
25 J. B. Stetson Common
50 M'Andrews & F. Com.
50 R. J. Reynolds T. Pfd.

$2,000 Tob. Products Scrip
Spccialhm in Tobacco Sccuriiie*

BRISTOLfiBAUER
lQO BEQAUCMY NJEWYOHR.
Phone Eec*or 4594

\Mntt cXWUttty
Established 187S.

Dealers in High Grade Bonds
and Investment Securities

¦

Specialists in Bonds of
Standard Railroad Systems

G
We invite Banks and Investment
I iouses to use the services of our

Trading Department, which is
prepared to furnish reliable mar¬

kets in a wide range of listed and
unlistrd securities. Upon request,
we shall be g!ad to supply our

weekly list ef offerings.

Mcmbera New York Stock Exchangt
52 Broadway, 173 OrangeSt.
New York New Havea

Private n>/res io Philadelphia,
Baltimore, Richmond, /Ve» Haven

J.K.Rice,Jr.&C(x Wiil Sell
20 American Allianee Ing.

200 E. AV. Bllss < onimon
15 First National Bank Stoek
nO Internatinnal Elevatinjr
50 Mrtal & Thermit Common50 Simmons Co. Kew Common
.'SO Sincer MnnnfartnrinK
100 Cnited Theater Equip- Pfd.
20 Victor TalUinc Machme

IjM) Wlnehestar Co. i-.t fi 2d Pfd.

J.K.Rfce,Jr,&Co.
fhones <*00 to 4010 John. 86 Wi -¦. V iv

Securities
on Margin

Minimum 20 Shares

John Muir & Qx
Membete New Yerk Sftxf; Exchonw,

61 Broadway
We offer in $500 denominations

State of San Paulo Ss
Humble Oil & Refining 8s

Hartshorne & BaiteHe
Jfambere .\eu> York Stock Exchange25 Broad Street New York

TELEPHONE: BROAD 7749.

_Issue£ Fnr Your Information
INVESTOR'S Pocket Manual
272 Pago Booklet hsued Monthly
High and low recordg of 5.000 stocks andbor.ds ar.d statistical defcriptiona o: 400corporations. Will bc- FREE
Svny??r ";: iowtment house c:t request,"

. ,i- 1?r> wc *""' fena aames oi housei
SS1S*!J£! ": '-¦ -"": FREE monthlv copies,*1.\ANCIAL PRKSS. 116 Broad SL M. Y.

Mark A. Noble Tiieodore C. CorwJa

NOBLE & CORWIN
25 Broad St. New York

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOCGHT AND SOLD.
Telephone 1111 Broad.

in the outaide market a 5 per cent rate
was recorded, These evidencea of re-
laxation failed, however, to check tha
-." lerance of the professional beara in

the stock market.

London Money Market
T.o\])o\', March 21, Bar silver,

33%d per ounce; bar gold, 104s lOd.
Money. 5^i per cent. Discount rates.
Shott bills, 7 per cent; three-month
bills 61,:. per cent. Gold premiums at
Lisbon, 140._

Paris Market Quiet
PAKIS. Mnrch 21..Trading was qulet

on the Bourse to-day. Three per cent
rentes, bX francs 20 centimes; ex¬
change on London, bG france 25 cer>-
times* 5 per cent loan, R3 francs 95
centimes. The dollar was quoted at 14
.ran".' 33 centimes.

-9-...

Stocks llx Dividend
r>at* p»r et.
Mar. 24 AUla-Chalmera Mfg\ Co. pf.. IH
Mar. 38.AUantl< National Bank ot

Kew Y.'iiK. ;j j'. c extra and 2!a
Mar. St.Central Coal & Coke Co. i'¦»
Mar. 31. do pf . 1'4
-Mar. 28.Chase National Baak * Chase

Securities Bankers' Trust
recelpts .$5

Mar. 31.Chl., Bur. A- Quiney R R. Co.54.13S
Mar. 25.Computinj?-Tab. Recording Co 1
M !... :I] D»troit Edlson Co.5
3!ar. 31.Fifth Av©, Bank of N. T... 8
Mar. 31.First National Bank .10
Mar.25.Gen. Clgar Co. deb pf. 1 si
Mar. 31.-Gold & Stock Tel. Co. : *
Mar. 22.B. F. Goodrich Co. pf. 1%
Mar. 20.Great Northern Iroo Ora Prop t
Mar 25.Guantanamo Suxrar Co. 'i
Mar. 31 int. Agricul. Corp. pf. IH
Mar.25.Int. Harveater Co. 1%
.'tr, 11.Int. Motor Truck Corp lst pf. l\

Mar. 33.Joliet & Chic R. R. Co, '.
Mar. 25.Kan. City, Ft. B. * Memphla

Pt. Tr. ctfs 4 p. C. Pf. 1
Mar. 31.Kanaaa 'i: .. Bouth pf. t
Mar. M..t. Kayaar * Co . 2
Mar. 22.Minn.. St. P. & B. Ste M. pf -.'->
Mar. 31.Mononprah. Val. Trac. Co. pf. S
Mar. 31.National Blecult Co. Is*
Mar. 24.Nat. City Bank, 1 p. c. *x. and 4
Mar U.Niagara Falls Power Co. pf.. 1 \
Mar. 31.Pac. Tel. & Tei. Co. pf. IV*
Mar 26.Pond Cre*k Coal Co. H
Mai .Pub. S>r\lce r-f Nevr Jersey.. 1
Mai li Reading Co. 2d pf. ^
Mar. 31.Sinclalr Cona. Oil Corp., temi>.

stock . 2
Mar. 31.C. S Indua. Aicohol Co. pf.. i*
Mar. 26.Western Vnion T<>1. Co. 1%Mar. ai.West. Elec. &. Mfg. Co. 1
Mkr..31. Uo let pf .................. 1

4


